IE R AR

\ # % F# (600063 CH)

ok RN, PVA BT RKE

OO feRE S

.' .' HUATAI SECURITIES

HERHR H& R
202547 A 24 8 | FEAN 5 4

B PVABSRKTRMERBRALAFTRE, 8 1 HALRS PVA LF
% oA 10-30%. HAVIAA PVA b s B 2 % & Tl 038 K R ARz R
BB EAE, B AELRE T AR R AEBE F5F, & ki
HARG KK E, NEEH PVAIT LA KK ES» T H, B PVALFESH
A kAR, RO EALGTN, fH BT R,

TR LA PVA SF£M0 4%, PVA = b4 T8 k&

AT K m (Kuraray) & M, /2 8] 3 F 8 A 1 HAZR & PVA 4 444 10-30%,
ZRMF. BB A. BAE BALIRASEA L4, EX5 @, PVA
THOFEREM., S8, REHIE, RERERNF, L+ PVA 4%
TRFRE. REKRAS, LA AR THEEEK, LgsTHF
R ERKGERE, BEAPVA oA 2 HLMK (BiEXEE, 25H1
M PVA Zith o 2R 16+9.9% % 11.56 A=) ; 4 5 &, EHA PVA &
4 4% B #4F (£ #t CR4ICR6 # 80%/100%) , R M &K E 5| F & i sk =
SARMMELT, AT PVA &=l bt AR KA E

PVA BRAGKETFH L8 /) BARSA, DAHFHMAHFARXETRNL
EBENES, RET A 18 8, PVA M#&/PVA-£ &H £ % 1.01/0.49 7 7/
wh, 3 Q1 R-17%/-1358 7T/wk, I JR4+#t3h /) B (Q5500)/E4 BR /& & A&
% 635/2241/2575 Ik, # Q1 K-7%/-15%/-13%, m A% 2 FXETH
By kB ALY K, NS HLE KT PVA TR =R, 4803
25Q1 4R, 3T EI PVA FTH# #4695 F, 25Q1 £ 3 PVA L5
452 Bl Hb+237%/37 tb+46% £ 239 7 -F &, HSF 7+ 2000 7 -F & PVA k%
JE. 2 7oA E R PVB IR K 5B 71 F4£ 25 F N~ HMAmBoRzT
N 8] W A R 3R P N R KLU B

B AR 5 4E4E

% 5 PVA /7 b F it ki &, &AM EAZBA TN, 1 8) 25-27 F =2
4% AE A 6.1/7.7189 1 (AT{A A 5.3/6.7/7.7 fc v, LiAtE
14%/14%/15%) , %5 EPS # 0.29/0.36/0.42 7. ¢4 T35 25 4
Wind —& i #8-F39 21xPE, % F /8] 25 5F 21xPE, H4R-# 6.09 T (A4
# 550 ., 3+ 25 4 22xPE vs TTEHN 8] 22XPE) |, #H “3E7 iR,

ReRT: TiFE KRG RER R 3 7 Sl d LRE ARG,

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,

B WHR(BH) ¥
B AR (AR ) : 6.09
BT A5 R
SAC No. S0570519040002  zhuangtingzhou@htsc.com

SFC No. BQZ933 +(86) 10 5679 3939
Rag R
SAC No. S0570523100003 zhangxiong@htsc.com
SFC No. BVN325 +(86) 10 6321 1166

KE BAA
SAC No. S0570124080036 zhangchen024211@htsc.com
+(86) 21 2897 2228

P9 &3
AR (AR ) 6.09
KM (AR HET7 A 248) 5.17
L (ARTBET) 10,881
6 AMNA-TFHE R (ARFAEF) 141.37
52 AL E (AR T) 3.12-5.17
BVPS (AR F) 4.01
B AR E

(%) #3%300

59

42

26

9 w

(8) T T T

Jul-24 Nov-24 Mar-25 Jul-25
FA kR . Wind
ZE MR BARE HE
4it4$E (AR®) 2024 2025E 2026E 2027E
FLEN (BF) 8,030 8587 9,151 9,442
+-% (282 694 657 3.18
3 B #8441 369.72 605.33 766.19 889.59
(B7)
+-% 820 63.73 26.57 16.11
EPS (% #7#3%) 018 029 036 042
ROE (%) 424 668 7.87 845
PE (4%) 29.43 17.98 1420 12.23
PB (4%) 130 123 114 1.06
EV EBITDA (%) 17.06 1059 852  7.28
& EE (%) 116 116 116 1.16

TR R AdnE, LRI LA
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HUATAI SECURITIES

(77 w45
35 -
30
25 A
20
15
10 A
5 4
O B
“oOS ¥ RoOF R K Fo# & £ K L Z B F KL ¥ oM =
% K & K EL F A & w mR R B T A ¥ o K N A
s W o o K+ K o oH e F & % 9 % I 4%
# I A S S S - L IR
% fik R o s %
fie 3 = s
1 —
R R RS T RE, EEFR
B%2: BAPVABOE B43: 2024 F43K PVA FTHE K &M
() S PVAZ it o 23t Rl (%)
250,000 50%
40% BB,
200,000 0% 24%
150,000 20% HHe, 23%
10%
100,000 0%
WK F iR, PVB, 15%
-10% 10%
50,000
-20%
0 -30%
AT N O AT N0 AT N0 AT ~N0 dS
OO0 O 1 000« 000« 000« 00
B I I N R R ol o
AN AN NN NN NN NN NN NN NN
[eNeolNeoleolololNololNoNolNoBoEoNoNololNoNe]
AN AN NN ANNNNNNNNNNNNNN
KRR BEEE, LEFR g P ELS T LA, LA
Bk4: TN EER
B (R T (LR) EPS (&) P/E (x)
NaLM RERD 7R2418 7A248 2025E 2026E 2027E 2025E 2026E 2027E
= A)iE 002876 CH 25.35 a4 1.02 1.63 2.14 25 16 12
#HHE 000949 CH 4.02 68 0.17 0.23 0.30 23 17 14
B H et 600346 CH 15.64 1101 1.17 1.37 1.58 13 11 10
F4 21 15 12
G TR 8] 1395 A Wind — S )
FoHRR: Wind, 4 e

5

£

B

P Fr e 5B X R VI o W R IR 69— 5, 75 F e —A ] 5o
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B £&5: &% %# PE-Bands B46: #%%H% PB-Bands
(AR ) (AR F)
o5, Y % A o 4 % A7
30 14
n -
23 - ": ----- 40x 10 His=="" = =ee—-- 3.1x
o L
Ll |_||;-«l - — — 30x - — — 2.6x
15 '{L,L’:tlig-. 25x 7 2.0x
20x 1.4
B e = : *
~ - 15x 0.8x
0 0

Jul-22 Jan-23 Jul-23 Jan-24 Jul-24 Jan-25

Jul-22 Jan-23 Jul-23 Jan-24 Jul-24 Jan-25

TR : Wind, 557

AR R Wind, &5

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%,
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Z A

il 83 Ak
Lt ERE (ARFER) 2023 2024  2025E  2026E  2027E &HFK ARFEF) 2023 2024  2025E  2026E  2027E
DRk 4,769 5,133 4,851 5,381 5030  FaMKA 8,263 8,030 8,587 9,151 9,442
b 1,705  319.07 1,717 1,830 1,888  FAA 7,213 6,985 7,037 7,373 7,521
R K 40835  608.84 46453  679.34  500.91  F kAL A 47.81 64.62 64.22 65.01 71.22
FeAe 3 R 235.80  155.04 27431  297.62  331.84 FLkFA 41.20 37.11 39.17 43.22 43.77
FAAT TR 2 232.98 24773  266.32 28149  283.74 FHFEHA 31055  288.80  306.05  333.07  339.92
A5 898.21 1,015 912.45 1,107 95310 WM4%%A 590  (52.75) 95.03 73.74 48.66
FARA T 1,289 2,788 1,216 1,185 1,073 F A BUERK (1.87) 3.19 (2.39) (2.75) (3.07)
FERFF A 9,324 10,272 10,843 10,887 10,607 AAMEEFKE 4.40 0.00 2.00 3.00 3.00
KIBF 0.10 0.10 0.10 0.10 0.10  #FHME 20.08 28.83 22.00 20.00 20.00
sy 4,923 5,818 6,663 6,841 6,645  FLAH 386.06 41852 70157  884.14 1,024
T3 7 42954  407.00 37146 33219  296.49  FLIMKA 3.20 8.92 7.00 7.00 7.00
HAAEFEAD R~ 3,971 4,047 3,808 3,713 3,666 Ik 14.70 5.31 6.00 6.00 6.00
= 14,092 15,405 15,694 16,267 15,637  AUHEEHR 37456 42212 70257 885.14 1,025
s 4,950 6,306 6,128 6,104 4769  FRi3AL 39.07 65.95  109.77  138.29  160.18
FEAlEE S 3,118 3,756 4,401 3,790 2,970  AAHE 33550  356.17 592.80  746.85  865.06
A IR B 505.55  646.05  514.13 70146 53859 U HMEAIE (6.20)  (13.55)  (12.53)  (19.33)  (24.53)
A E A Bk 1,326 1,903 1,212 1,612 1,261 V2 &AN )4 A1E 34170  369.72 60533  766.19  889.59
ekt A4k 1,063  691.99 692.26 668.67 634.62  EBITDA 852.71 900.22 1,339 1,574 1,713
K Ik 450.00  100.00  100.27 76.68 42.63 EPS (AR, %A&) 0.16 0.17 0.29 0.36 0.42
H AR R 61345  591.99  591.99  591.99  591.99
R4 6,014 6,998 6,820 6,773 5404 EEMFIE
VMR G 34.52 20.97 8.44  (10.90) (35.43) AHFE (%) 2023 2024  2025E  2026E  2027E
A 2,159 2,105 2,105 2,105 2,105 Ak#H
FANR 1,897 1,871 1,871 1,871 1,871 FRMA (16.89) (2.82) 6.94 6.57 3.18
B4R 3,479 3,743 4,212 4,836 5578  FakAliE (75.66) 8.41 67.63 26.02 15.85
)3 B B B R R 8,044 8,387 8,866 9,506 10,269  J3 A &4 A1 (75.05) 8.20 63.73 26.57 16.11
AR AR A S 14,092 15,405 15,694 16,267 15,637  FAIREH (%)

EXIES 12.70 13.01 18.05 19.43 20.34
ALRER e UES 4.06 4.44 6.90 8.16 9.16
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 4.15 4.24 6.68 7.87 8.45
2EEHAE 15521  372.45 2,457 1,564 1,399 ROIC 3.63 2.72 6.04 7.32 8.31
A 33550  356.17 592.80 746.85  865.06 AL
A7 18 #e 4 45852 51238 52661  597.72  620.01 K AHE (%) 42.67 45.42 43.46 41.63 34.56
%% R 590  (52.75) 95.03 73.74 48.66  # nfiLE (%) 30.38 53.05 37.21 26.91 16.03
#F MK (20.08)  (28.83)  (22.00)  (20.00)  (20.00)  EFHLFE 0.96 0.81 0.79 0.88 1.05
FEFEE (566.04)  (506.26) 1,267  168.36  (111.42)  &#hE 0.69 0.30 0.53 0.59 0.71
HezE s (58.58) 91.75 (2.19) (2.86) (3.49) BiE#kSH
B EHRLE (1,466) (597.84)  (1,077) (616.77) (309.24)  EFEAHE 0.60 0.54 0.55 0.57 0.59
KA (1,158) (588.34)  (1,097) (641.77) (345.04)  RIIKH A E 16.88 15.79 16.00 16.00 16.00
KB (377.02)  (68.26) 0.00 0.00 0.00 AT E 12.00 12.13 12.13 12.13 12.13
FAIF A 69.60 58.76 20.00 25.00 35.80 EHEHER (AKF)
ExEHAE 1,010  326.98 18.73  (834.25)  (1,031) AR & (R AHEE) 0.16 0.18 0.29 0.36 0.42
FE il 1,058  638.07 64509 (611.01) (820.23)  AM%FIAK(EIHE) 0.07 0.18 117 0.74 0.66
R IHEH 320.00 (350.00) 027  (23.59)  (34.05)  ERAHFKE(RAMHEE) 3.82 3.98 421 452 4.88
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 220.66  (26.05) 0.00 0.00 0.00  PE () 31.84 29.43 17.98 14.20 12.23
HAE T e (588.76) 64.97 (626.64) (199.65) (177.09)  PB (&) 1.35 1.30 1.23 1.14 1.06
G 3 o (289.15)  123.57 1,398  112.80 58.21  EV EBITDA (4#) 15.64 17.06 10.59 8.52 7.28

AR NI 2

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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R

DHTIT A
AN, EITH. TRAE, ZIER AIRE PR R AR BRI T 5 AT IR T AT G GE R R AT AMAAZT I AR,
H AR TR I AT AR TR AL A BARIE R R A A & L B4 S ) 3R B AT 4R B o

— R FARBE

AREGERIERRD A RS (CEEFEIELEQMAGIERZTEM LS4, ATRAMA “An8”) F4E. &
AP B AT RA IR MAG P AR E A ARE B AN AL E P Ao L XRAE R . AN 8] A B ELANLE]
ARERALAEF

ARELATANDRATEN, CATTE RG], 2EANRLXBKIMOATRARN LR VZFRE LG EH
BT AR AT R

AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
WAE RN AR — BT LARE . R, ARSI IR R TAR M A . MARITIIAN TR 2B AERIA
FARREAE SRR, ARSI TREFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERTRS,
A 3t AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

KNS ARZ FINRA 892MER, AFRXSMITIREAEMA FINRA S9FF 5T EA FINRA 247U 69 72 M5
*&O

BREARIREN BRI, AL, AL RREFRAOI K, Lhibfost DU S %, A A T 5 8 P IE K 00 2 2 5.4
Bo FHEUE. EPIAFEEA BT A G BT B, WA RUARRRE R, EAEITIES TH R E P %
AEF A BEHEE S EDEE O SRR, H 2 KMt RIS N, BRI S #h 32F k R o
— B F . RIERA A RRA R — B R, R AN AT R . AT X809 FIE A ALK
FEE S S S T T R TP

MAE B AU, AMEFHIIRAGX TRGOHRBERELELL, TEOLGEAREEAN D EDRGAT. £HER
AR IEALTARIEALAT T 69 IR A FF VAR I, 47 F BT e 70 =T e R K T Aa 698X, TR R TR & 25 %
o P U 6% 11 3R

ERBAEFELEO FTFFNERARN, SAREMBGIERAIBRTATN T AEEFTERLGHNEXR, EFEFTHHL
T, BETHRAFA RS TREGA S AT KATEIER KT IHHATS, A0S REHRTHET. M H = R 2k~
S F M RIRSF RGiZN 3B LS,

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA T LA RN TGP A RSN E . BREIAFLELIER@IRENABME RT ZHG LS. £ &
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
K% 8 B AR B R IEAR KA R T AL AR o0 A ARSI B B AL B A Bob R R HE A REAL A R R A
He sk 8 8o — A3 MARYE . A K% 77 @ 69 BARIE T 0 A R R AR B3R

AREFFTERE, ARLELHEEREEANT RAAF@LLE, AFOPMIAR, LHFETERE, KHF
LESTIFE . AR AIRE 6T A fAL 4 e ih R H T B A RSB AL B AL RA R .

FARE AN AN G Tl o KZEANE) P @ET, HEAMMIMATEAE R, L4, L&, 3 ARF RS LA
(Tt By R EALATH KAZIC AN B MR W iE R AN S B E#4T3I R, FIAM, BEAGOECAAEA, #E
BAE AATIRBUR 209N, UHRIES A, RIS S0 ARG EE, REmELh “RRIERFTRH,
ARAFA AR EBATAEAT A B R &R MDAt ik, AN S ARG 8 AR £ TR AR . PR AR P 4 69 T AR
R G AR EARICI N RN S T AR RS AT AARIT,

B &%

ARE W IR SR A TR S FIE, A F AR R e ais i (FR) AR @Fe GERRBE &) ZAME X
BZ MM LT H FeE L BT HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFEREFERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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EH-ETREEWE

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o HRXEZWNWEZL, FHHELRLIEM (FH) AN AT https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFANLT S “(B-Z2UREFHE”

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEAEZR>AWFALRSE, LRk (£
H) AN GRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

(B-E2REHE

o DMITE T, REERAARAFAAELHFI2ERBE TR BNIRGIERBREITANGBAR. EFZRMFE . DATIF
B A ZAE L KIRE TR B A AREGIE R R RATAF AT A KM §-H) 3o A E P TR B89 48 %X AL 7845 FINRA
X T OMITO R R o WATITARIE S B R 09 BN A B AV RE /7 IR 1F 3B, L36R B 2 3 T 447 Lk 4490k
No

o HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
FrBENAMERITATIL, QERZAGHE (BHTAS) LA TEATAMBELENGIEANTATR, 03K
Z R H (LAEFTAES),.

o BRIEAMRGATENS ., L F AR ELBHEENS], RIAEZUFEHEE, TERERTRAHA ARES PRI M
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
K. BARET AN FHEE, RIS WITEARESARGIMTAERLSY, HALE (MEMFE®) 2B 4 m
], FART F S @ R AR DL, 36 KA AT AT R IR L . R AR (Fhmd) A TR 8] 7T AL A AR (0
F BRI &) % 32C KM 0 R AL FE NG BRGNS E AFENE &I T, RSB IATREH. £X
BHHEIMMBRHER, RRIEE () AN S R RIRE A BRI R ETAE, R ERIERIIZILE, #
WPl ABEF AR SR EAERIEE () AN . ARSI ik B3k R Bay e RiER (e
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R HLA
BERFERETOMNITNRERLA BE 6 2 12 A WATI BN S @4RE A (A b 201 6988 8 =38 ARt 2 4 & 069 1 20
(ARETHERAPRI00 4, FHRTHEEIEERYK, ETHEENIFLES00 K4, EE5THLENE B
MAGH, AARATHEEN DL 225 140, AT H LN BRI RIGH, $ETHLAEASBRMNEAEH, £B
WA E R 100 F540, EE T A LN DAX #540) , Bk T

iR

B FUHIT LA 2 HARARL A
PRk AT R ERRALRE R ESF
BHE: T T LREHHATI TR

AR 4

FEN: AN ABAEL A 15% A £

HH: TR ARAR I 5%~15%

BA . WM AR B R K B ££-15%~5%2 18]

F il RN T A K 15% L b

AR R AR, BARMN RN, A FE R R AR R &) HUR

IR : METRETAFRELEZCEA AN HTERRIFERRBEIZFIEARAR/ R S MR AGF 5 RANAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6
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EREREE

W E R RIAERAAA TR 8] B A P BHE S AR 6 GERARTT LR 7k F A, 2B TIES 5 A 1 91320000704041011J

Fd: ke (FBR) ARSI AA T BRIELR A AN HIERREE L7 L5554, 285 TiE% 5 H : AOK809

£8: £5iER (£H) ARNINER L LLEE A (FINRA) R, EALL£EFEZAS T LEGTA, 2
w4 T %5 4. CRD#:298809/SEC#:8-70231

Aot LRIEHR (Fhedk) AR S) LA H A £ akE B HME T AT HIREFTIE, LA M EME, 2
&) E M5 202233398E

8 RIERRD A RS

@R Eloy:3

AT RIS R L AR P 228 S RIER S 1 FAEREZRAL: 210019 AT IR K K-FARRATF AR 28 5K -FFRE KT A & 18 &/
R ZRAL: 100032

#,7%: 86 25 83389999/1% A: 86 25 83387521 #,3%: 86 10 63211166/1% A: 86 10 63211275

@ FdR4: ht-rd@htsc.com - F U ht-rd@htsc.com

e L&

T T ARE X 5 W% 5999 5 A4 K7 10 B/drEgmAL: 518017 EETIRARN R AT 18 5HRAT % E # 23 BREGRAL: 200120

#,7%: 86 755 82493932/1% A.: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

- F U ht-rd@htsc.com - F U ht-rd@htsc.com

xR (£8) ARAG

ABFH 2B REF 99 5 ¥ F .U 53 #

%, 7%: +852-3658-6000/1% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://iwww.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

®,35: +212-763-8160/4% A : +917-725-9702

%, dR 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (Hh3R) BAIRAE

REE LY S 15 KA, #08-02, #Huwik 018981

1% : +65 68603600

A : +65 65091183

ORRAFT A 20255F 4 R A H LA A [ 8]

BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 7



